Introduction
Macroeconomic stability is crucial from the viewpoint of every aspect of economic development. The dissimilar interests of particular sectors, as well as their mutual influence in the open economy of a country, all together make ensuring macroeconomic stability an extremely difficult task. The intense developments of financial markets are an additional threat to macroeconomic stability, as shown by the recent financial crises in many countries.
The financial sector vs. macroeconomic stability -a theoretical aspect
Macroeconomic stability can be defined as an appropriate configuration of macroeconomic indicators. The conditions of macroeconomic stability are indicated by: low, stable inflation, balanced budget and low public debt, low market interest rates, low unemployment, a stable foreign exchange rate [Gorynia, Łaźniewska, 2009, pp. 145-145] and the positive balance of exchange with foreign countries [Kupiec, Wierzbicka, 2017, p. 57] .
Macroeconomic stability is a foundation of economic growth. Consequently, holding it is the main goal of public authorities. When financial markets, which bind particular economies together, keep developing faster and faster, the role played by financial and fiscal factors in holding macroeconomic stability grows [Weller, Zulfiqar, 2013, p. 1; Kotliński, Warżała, 2018, p. 59] .
Since the inception of research, ideas concerning the direction of the financial sector's influence on macroeconomic stability, and economic growth as a result, have been diverse. The point of departure, while analysing the literature verifying the aforementioned interdependence, is the work of Schumpeter [1911] . In his opinion, services offered by financial markets, starting with the mobilization of savings, through to risk management and making transactions, stimulate technological innovations and speed up economic growth. The positive influence on economic growth is also shown by Goldsmith [1969] and McKinnon [1973] who base their analyses on data from before 1964. Similar results are presented in King and Levine [1993] , who underline the role of financial services which enlarge the accumulation of capital and contribute to economic growth. Ahmed and Suardi [2009] emphasize the positive influence of the development of financial markets and their openness on the improvement of macroeconomic stability as a result of diminishing the imbalance of production and consumption.
It is commonly recognized that keeping an economy stable is a factor which diminishes its vulnerability to shocks. The available literature indicates that the Pobrane z czasopisma Annales H -Oeconomia http://oeconomia.annales.umcs.pl Data: 26/03/2020 00:13:13 U M C S FINANCIAL ASPECTS OF MACROECONOMIC STABILITY. THE CASE OF POLAND 131 development of financial markets supports this function. This is possible only up to a certain point, however. After crossing the line of a certain level of development, financial markets stop playing this role [Easterly et al., 2000] . Similar conclusions were reached by De Gregorio and Guidotti [1995] , while analysing highly developed countries. The authors showed that, after reaching the border point of economic welfare, financial institutions, boosted by the need for profit, aim to enlarge their expansion at the expense of economy destabilization. In this way, the so-called "too big to fail" institutions are founded. They take risks, believing that, if a crash should occur, public authorities will not allow them to collapse.
The main role in influencing macroeconomic stability is played by the banking sector. Different shocks which affect a given economy flow through this sector in the fastest possible way. The banking sector can both muffle and enforce the shocks at hand by a credit policy which embraces credits allowed, capital import and interest rates [Caprio, Honohan, 2002, pp. 3-4] . In addition, a well-developed financial market favours macroeconomic stability by facilitating access to credit, which manifests itself in levelling both consumption and investment [Jalil et al., 2008, p. 6] . Moreover, the factor ensuring the favourable functioning and development of the banking sector is efficient financial supervision, which regulates crediting activity, above all [Włodarczyk, Ostrowska, 2017, p. 3] .
A negative influence of the development of the financial market on macroeconomic stability may result from a growing inclination to risk on the part of the entrepreneurs, banks and financial go-betweens. This leads to a greater financial lever and, as result, to the variability of economic conditions [Shleifer, Vishny, 2010; Brunnermeier et al., 2012; Włodarczyk, 2017, p. 108 ]. It has also been argued that the development of financial markets in the EU countries once reached too high a level. This disrupted their economic situation, the result of which was a banking crisis that affected many EU countries [Creel et al., 2013, p. 20 ].
The significance of the financial sector in Polish economy
The Polish financial sector, like those in most European countries, is bank-oriented. The structure of assets in the financial sector points to this. The total value of assets at the end of 2017 was PLN 2,580.3 billion, out of which almost 70% of the assets belonged to banks. Apart from the biggest share, the assets of the banking sector in the whole period of this analysis are characterized by growing dynamics (Figure 1 ). In accordance with this, the relationship of the assets of the financial and banking sectors to GDP displays a growing tendency. In 2017, the assets of the financial sector reached 126% of GDP, while those of the banking sector amounted to 92%. Despite the high participation of the banking sector assets, the financial sector in Poland is the least bank-oriented in comparison to the other countries of East-Central Europe The credit policy of banks, which may ambivalently affect macroeconomic stability, is a crucial aspect of the functioning of the financial market. The analysis of the dynamics of credits for particular sectors of the economy in Poland indicates that the biggest growing share in the structure of credits belongs to credits for the non-financial sector (households and companies). Credits for the financial and budget sectors have a low share and their level is unchangeable. The dynamics of credits for particular sectors of the economy in Poland keeps growing, but this growth is gradual and does not show any signs of the excessive over-crediting of subjects ( Figure 2 ). The analysis of the structure of credits and deposits in the non-financial sector shows their systematic growth. A major part of the credits and deposits are provided to households, but the relationships between these values undergo change. Before 2007, the number of household deposits exceeded the number of credits, but after the outbreak of the financial crisis, these relationships were reversed. This points to sources of financing the credits by banks other than deposits. After 2013, the relationships returned to the status quo from before the crisis. However, in the case of companies, the relationships between credits and deposits are kept on a similar level. In the period analysed here, the value of provided credits exceeds the value of deposits (Figure 3 ). Apart from the banking sector, the capital market was subject to analysis. In the analysed period, the number of stock-exchange companies kept growing, reaching 482 by the end of 2017. The capitalization of the share market in Poland, showing the value of publicly listed companies in the analysed years, undergoes fluctuations due to changes in the global market. The greatest collapse was noted in 2008, which appears to be natural from the viewpoint of the global economic situation. Before the crisis period, the growth of capitalization of the share market in relation to GDP exceeded the dynamics of capitalization in terms of values. In the period after the outbreak of the crisis, the situation is reversed. This may result from the bigger growth of GDP. Although the value of capitalization of the share market grows, GDP grows faster at the same time ( Figure 4 ). The analysis of the Polish capital market indicates its high maturity when compared to similar markets in East-Central Europe. The FD index has been proposed relatively recently, which is why it helps to carry out only a special analysis, while an analysis in time is not possible. The FD index for Poland is 0.48, which puts Poland at 39 th place among all the countries subject to analysis, indicating an insufficient level of the development of the financial market in relation to the economy's size and to highly developed countries. Nonetheless, in relation to the other countries of East-Central Europe, Poland takes pride in having the most developed financial market in the region.
The foregoing analysis of the Polish financial sector shows that it is the most quickly developing sector among the countries of East-Central Europe. The situation of the financial market in Poland did not undergo sudden fluctuations during the recent financial crisis. After the outbreak of the financial crisis, this sector has been developing gradually, which indicates that there is no danger to the macroeconomic stability of the Polish economy.
The methodology and results of empirical research
The aim of this research is to analyse long-term interdependencies between the variables of the financial market and macroeconomic stability.
Variables describing the development of the financial sector in Poland, due to the availability, completeness and non-stationarity of their time series, are presented in Table 1 . The research omitted the previously analysed Financial Development index, because there are no time series for this index. In turn, the adopted variables describing Poland's macroeconomic stability are presented in Table 2 . In terms of the variables describing the development of the financial sector in Poland, due to the availability, completeness and non-stationarity of their time series, the following were used:
X 1 -dynamics of financial sector assets, X 2 -dynamics of banking sector assets, X 3 -dynamics of loans for the non-financial sector, X 4 -number of listed companies. 
The research omitted the previously analysed Financial Development index, because there are no time series for this index. In turn, as variables describing the macroeconomic stability of Poland, the following were adopted:
X 5 -GDP dynamics, X 6 -relationship of the current account of the balance of payments to GDP (%), X 7 -registered unemployment rate (%), X 8 -reference rate (%).
No non-stationarity for the GDP deflator and public debt as variables characterizing macroeconomic stability and capitalization of the equity market has been demonstrated, therefore, they are not included in further studies.
In order to examine an existing long-term relationship between the variables, the cointegration analysis was used. A cointegration of two processes X t and Y t at rate [Osińska, 2007, p. 352 ]:
• they are integrated of the same order d, • there is a linear combination of these processes u t = α 1 X t + α 2 Y t , which is integrated of order d-b. In other words, cointegration occurs if two time series are non-stationary, but stationarity is shown by their linear combination.
Testing the level of the integration of time lines occurs as a result of testing a unit root. In this research, an augmented unit root test ADF was used.
In the first stage, an augmented unit root test ADF for the levels of the analysed variables was used, which is shown in Table 3 . A verification of this test was conducted based on p value. At the level of 0.05, a hypothesis of non-stationarity of variables should be assumed. The results of the test showed the non-stationarity of the analysed variables. The lack of stationarity of the levels of variables suggests further research should be conducted to establish their first differences (Table 4 ). The analysis of stationarity for the first differences showed the stationarity, which means that the analysed variables are integrated of order one, which is symbolically marked by I (1). The observed stationarity of variables serves as a basis for analysing cointegration relations.
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X 1 -dynamics of assets of the financial sector, X 2 -dynamics of assets of the banking sector, X 3 -dynamics of credits for the non-financial sector, X 4 -number of stock-exchange companies, X 5 -dynamics of GDP, X 6 -relationship of the current account of the balance of payments to GDP (%), X 7 -rate of registered unemployment (%), X 8 -reference rate (%). The non-stationarity for the GDP deflator or public debt as variables characterizing macroeconomic stability or for the capitalization of the share market was not shown, since these are not considered in further research.
The cointegration analysis was conducted by estimating the model for each pair of variables OLSM. Subsequently, the significance of their coefficients was determined.
The estimated coefficients of cointegration equations are characterized by 0.05 significance, which should be graded in a positive way. Determination coefficients, however, are characterized by a low level of explanation for the phenomena under analysis. On the basis of conducted tests, it can be stated that there is cointegration between twelve out of sixteen analysed pairs of variables, as shown in Table 5 . Thus, it can be assumed that there is a stable long-term relationship between these pairs of variables. Moreover, it is indicated in the literature that statistic DW values greater than the determination coefficient R 2 confirm the correctness of cointegration equations [Osińska, 2007, p. 359] , which was observed in the estimated equations. Furthermore, the foregoing cointegration equations may be used for the subsequent estimation of models, e.g. by error correction.
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Conclusions
The results of testing variables describing the financial market and the macroeconomic stability of Poland enable certain conclusions to be formulated. Only some of the proposed variables could be subject to cointegration analysis examining a stable long-term relationship. Those variables met the criterion of non-stationarity and were integrated of order one I (1). The employed Engle-Granger procedure showed the occurrence of a cointegration relationship in the case of GDP dynamics and reference rate as well as the dynamics of assets of the financial and banking sectors, credits for the non-financial sector and the number of publicly listed companies. Regarding the rate of registered unemployment, a cointegration relation with the number of publicly listed companies was observed. Moreover, a cointegration relationship of the current account to GDP with all the variables, except for the dynamics of financial assets, exists. These variables are in a stable long-term relation in the analysed period.
The analysis carried out in this paper does not fully reflect the relationship between the financial sector and the macroeconomic stability of the Polish economy.
The results indicate exclusively certain long-term relationships between the variables, but do not show the influence of the financial sector on Poland's macroeconomic stability. This article is an introduction to further research on the influence of the financial sector on the macroeconomic stability of the Polish economy. 
